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طبقا لقوانين اللكية الفكرية 

جميع حقو النشر و التوزيم الالكترونبي 
نقل أو إعادة نسخ أو إعادة بيعم اى جزءمن 
هذا المصنف و بثه الكترونيا (صبر الانترنت أو 
للمكتبات الالكترونية أو الأقسراص المدمجسة أو اى 
وسيلة أخرى ) دون الحصول على إذن ڪتابي من 
كتنب عربية. حقوق الطبم الو رقي محقوظة 
للموّلف أو ناشره طبقا للتعاقدات السارية. 
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š ù BéĞıd#ù T FA AZ NjdfNRHG AZ NPPR 5 
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Î ùA OPI yYGdEBGE SHipeaqf af jn 
+ BIOZOBF! ofp trig LAFF tA@UF KJAOP!f LZ 
RINjLD HA§ADG p+! o KZKeTMDGEYTHf 
1BUTAdFENU 5 Af E PTREB| BEHA - | AF KOP! 
Lur KK- yuo yu At ) +teT!f OSOGFEYTHf 
.+z&d¥e5yofed#l 
+ ¥egf + lOZAE U az yJGdAESLIF CP Lj] !RÎ 
|| !HÃ +i Kefa î yok Naiğhs JUR | BAJA ! dqf 
:ÖGf NAF TÎ ZZ 


JK 
HIRE PEHIEUHE A FEbIG 
yük dd K jefe] f KEE +a LDEFRLDS Tb ff! 
Lh! ùD UT GOFOG@E arf 1RULjY aod agfeif 
PER ÛAÃ yêiatf ONEE PK lett dd Kfaalf 
LfBùn Lu ë2 A nf fNjLFBZ GUS f 
yù icf Kfefelhs BAF yo NOENJENNGLI GD 
|| !HÃ ak Û Kfefe|hs BAF yo NazğnANj: pO j 
: ORF NAF IT ZZ 
UNE FFs HE XPS 
Î ù ZR dk ORA Lft a!f + Ef FG f LBA 
+ùEKfefep lA Ö5z +262 A xB} Y ADF 
Lh PfURF LAXABDEOU 5 |o Hf y¥4TIEB BDZ 
O5 Gi nFÃdîd5 Dip K ORA gE yé off dz 
Cù5eRı ofA + rûf fed NiDyd HBF yECE + do 
KGidzRÛ i ROn2GP!Y yùudiaf aff dl ZEEE 
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Rif GPAHF LEAR UES! o UfpazffodF + RAF 
ER Û ZAaff OSyRKEBS üU i ZABjRDET GH LH 
.Cjburfad! HS KGZERUBSEYA LKBf || RZ 
lA yšckEBUReAE! dG K fal LD 2LL pIÃ 
‘+I FEF 5 jokÎ ZE 2oKLDY néEie 
LpFARF 1 o LDH yij OSLER 5 jok- & 
ù a tpniyù FiafA + Foy cf LIF Lg 
KGET Ö5! E YFI Uy ASL 
.! DEDF+OTIY AD 
YùÙL Gf o LIDGE yetinjî OSLER 5 jok- D 
yGinct fe LHEIGEPR fA yaf af d4 
. GAYE! KGFOR ÛF 
KJefeù | hù df O ARF Naif LJ5 || !RÎ 
:ONyofed¥AALAZ O2 A yC 
Î #NIFUINEDRNjnjpHE ° 
.Î UHFUINFDRNjnjpHE ° 
IEA RTHDEFHIDENDDEKGE € ° 
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TI FNHFEUINEDRNjnjp HE 


:Financing Structure NEIN !NND Z 

Ld Zù YF ¥ ù LIEGE YF UUT f UBS 
1 KT A Öz! ® Ua 1gz Û + kef +p DF 
Lpa2ùT IZ y+! tA! o LPYKOR af dz 
jl ok aû 4D rp Uefa +L afc & 
GZ Renz CY KCHAFE LE AEDNG yckf YH 
yA T olf DIK ORF yf aff d4 HAY LJPAT O5 
Oi SYAIK ORA! EOF L3 1QEK fe f - yk GZ 
ad BRAK ü gez rip LAL ¥ IY 
FH dLDAIXBPAYT HACE YFI !gebllj leAeuv 
LNT f LJ || A YEE Oo Goz 3A + gz 
UST RP HT NIEOGEH NedAAtaF 21 Bf 
LjazoR daZfbefg df || BEINOBE YT 3f LPL 

i Gf LAY AF Î !qeblf +o || RY Û SDF! Dj 
tùgEIZT LAHAIAET GF LIBA ZAFPGFED 
fRINJjÎ ù!çeblH Lb! ® Û GYA af JA CAF O5! DIZ 
l2ê u ! BD SYRIA 2T GF YARA ZA Af 

e 


af ANA Gr 2F aT Gf YT SIEM + agg 
Cibo š UF yÜP Lj DOF RIDING aif 
YI Î !oabllî eeu BT Ff UL} njA LE YGif 
ET dF LHDEOPAY ZA pF LZ AF 
laÃùÛT 4 Nj ZA DEAF K fadk Ûf yak! JEEZ 
. (ege NK A 
toùu jA KIRÊ || HILDÎ ZEA SGA fNjOA 
LÊ Njãıur AK DKT Ri f OB df SHS DEL fro 
yGIdË x B YùRNjO5ET olf ã PH SHXEK GUÛUT Î 
YGREf LIBOFS Lh! o UGE yA yAT ÛF FN 
rùŞfeaKGUU T € lett KGUUT Û LPR ö 
Qû Ãxç eeu aaëî Rf af Wakf yFNEUUT Û 
: ORF NAY T Z2] A UEKI PÛ NAD 
:Capital Struture JEP ¢ jilj ! NDZ 
yU ya KCHDIGE 2 B SYFNIDHDZHES 
aul E UY +p LAZ AF YI SBynif 
LjıZ UBUPS Û NÎ ZAJnÛF yO ydiaff I !gU z5 
Î ù!qaPÛF U' z1 all Lj O5 Xp af š5 Ao lafp 
- EF - 


KGZRÛA LBA 5 fo ND ZA/nÛf yO yiaf 
Lj OSG = B FAL yt K|| HA nd +5 
LFù+ajA HAF yatf azB? + !AIGF yid IHD 
Slo Lat Fut OBE OSHC = B YI 
Gn}A ynÛF 4D +a! yakf aff dk Lj af 
.ynÛf la pt haif aff dL HEFEF 
ADU FOR yùFNjLDOL fA LEJ] !RÎ ZAK 
.YGE> DB YHNjLHPACE 
Assets Struture UM UEÛjIIj !ND Z 
Laj if ¥ ùLG!EYAT ÛF YFNjEUUT f US 
+ AZ Rf KOLAFAE LZ abt o UKE +p DF 
Î ZAG Kfedk Ûf yek! ® Lita yA Û 
URf@ùK ÖùRA ydêif yf > BA taf yA ÛF LD 
+ ù ÜaıTIQENJhyck ORF i 2f Û OG 1ih 
yù#Nj ù® LDdti ripest f YF +O 2 RK 
KGÃeùTd] ù!géi lL j SÜpPferaY rnfAf YAT Ûf 


. at UefRSID madd Arî fê .6(1) 


2 


yÃT ÛF Ö5! zi + GF Gp yck ORA + ZE 
LiHo2 A1 GIYAT Ûf ¥FNjLPOUGE LEU RGF 
KZÃeùTaË || !Rı+Ãtù R@f yA[ Û Lp !AÛF +naBEo 
ORA! BERF KÃeTaf LDL jv O5 FP!fA + zee !f 
Ljı ù !Aga GIA DOS! o@IJA + zip GO YAK 
zB Lj} A +nafGê GAT DFNjLES LDOUgF 
.1R@f yA Û Lyne yaaf YGF 
SFinanial Struture آ‎ IRENE! NDZ 
KGÛUT Û Ladi df yij OUT f LbyAf 
+ùT T PIA yùnfedjA Y Rf OB! FPR dizî + SE 
UD |SEUUT Û NER St o IAF PDE !HA 
LDU E f SYNE Dip} Kf LE aDZ 
a dzRf ANJOGE yn UU Û GIRR df DEDE 
ã ok yAT ÛF FFA yf FFENLDYE KELE 
laff yA KÇEOR Ûf YGDš Bé Gë Ghd FR 
GOT AT O5NF arabi RIA PGR ü! +f 
Ql RHfÃ Headging approach 1 \ngAN arc 


- 


> qjjhO%EEep\ dd FO LF JY DYE ykoEleÃeu 
.G®|KS ÇOR Ûf ã AR d> 
Lu SOG yij OUT f LDS fA OG DLA 
af WAT ÛF YF ya YFENjOOUUT f NP Ö5 
.fo Î ZAYE LEQE DNB Hf 
Rf YTIEDGIE YES Jaa KEYN;: DÜEüR Ij 
OGidyùHAIÎ ù!gyùT LjÖF! yAT ÛF ¥Fjyaš AS 
Lu zOyAUT DrHNjafepeLDygAfA PE +f [EAL pffOZ 
{ ù WUR Uf 15 NJJSEEA HEL} niy LHIyAE 
i Rı'f OTU ADTIQFE NffeKT Hf OGL 1zHUNINES 
feu dÙT 5 OE Uyak eeqadf YÃeTdk ¥ a5 
.+HREZ T Of DOSE, YE 
LJ 2 ùÃaFLTRınLþ HIF yf fT ZAI fl 
:ANî apcyapkeeo leer’ ¥ DHS 
daz e +p SELA AF ¥ IY = t25} 
rEjEftoÎ A fof yIpL IEE ERED 
jBU LLY Gin iEyatî f FJ ZErEÛ LDA 
+ùû|RU La PRAY aff d} ZA of +d 
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LpÖzSI Rf adF UFffAE! SEE ac af LjhUadbZ 
Lû fA Bid }Rfep > +25! HES 5 af HNjfoTEGPF 
„| !Raz ADE ZR! N 
Yù rf +ù BEYAT ÛFAÃ efEOF LF :DÜEüR Ij 
Nedi BAF OG fej REO I 6 Rf AZ Gfedz 
yadî JNJ ZAGÛF LDA HBF ¥ nf OG 
Ci rFEêÎ ù!g! Hiv ÛBzfEIY +ZEî YEAŠSfEK2 A 
OĞidtyù DALk! ® OGFEyoK YEAS! Lo 
LHL BU afl fj afk ã 6 OGRE 
|| REDyXFRAjA ad NEA HSLDY nSGREA| fefoi ZZ 
|| !RıÃ. KEF afl fNJHEK OR +B z 1 UA yAÃ[ Ûf 
oaga KEÃETBAEE RF ã An KEEP FPP 
: RF NAF ZAG? A GAN 
ü»|ilj E5 FEE !| @ Î HEKz J ÜEI ŞJeYÜÛE 
:üN E 
Rl aE Oi5tPK ORF yd LBS || Gj 
Kf EÛ NIDDK ÛY GE OSE yij Jaa 
DEY +® LYE Û OGRE Ned ai&k!nep yok 
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ldıTIgE Gj U ez&kLPDLFORf l@OFaF! negA! Galf 
Û] û DFG > B YIG Î !ol Kf i ABBE ndj 
Î ù ZA jPGEÛF Lr Yö $f LHXOTNY azt jp A Ã 
.laFABS Gf afFUEBMD 
: UCU AT HNIFXIIEPBD 
ldıTIQF Gi rj U azKLDLHORf aUFAFE LDF 
CZF aobiPd CINjLD ù UEjEZALjÖS fk 
UFHeüT! Uf eOBOk5 A f OBO UGE OFA 
2 ù PONEUFQE x pK! o UFEf YeEdPUOFOK 
Si5tù DAF! of ¥ SEU U zhEFPR EEZAD 
tùnep fek! o U üPÛF ydaoki aa 2 feollif 
U2 ÜRUPÛ yùüdaok! ad 2 feollf ENIZUOHAF 
UUPALDYE Û ZYGOTE] 2T ILA A A 
Î ù ZÛTDULÎ GEOKIO! fRDLF}OGE aoajA yey 
: SF NjAT Z4! SKE efa] PIAZ 


- CCC - 


Business risk YIEPYCD Z 
2ù TES+ùThIREù KY AÛ UBdLbyAF Ö5 
dito [lj f ADMGEDIH Go ã pok KEF 3R db 
NjJÖYGAE NORA URE aT CG O5! fokfpKfetzidz 
BIP YG UAL EH Î 19° YGF U 2 
URED dê Ff E YGF OFAN 5+ o WETRf 
BUR df yETRf YP NZA EG GZ KERÎ || R> 
dı TIF FPR f +ù nafNINEK YETRf OFZ DLJ 
yZyyAf OSGHA i zrRî Gal Ö5! Raf yA û! 
a E Lb! o UERKhiNebT Rf JER || !RÎ !o 
yùdolÃ f fe EKS lef OYE UHZT o5 
YyùHNjyù Lb Ö5LT1gFt DD Î ZK GUE O5atzRf 2D 
(6 ERIE! oL YEA OFAMK! o U fEdtBE 
GUS Lbyû AA p2 dq  !o+RF 2 dR +pLj 
+ùdfjp+ nep OSYKKYGAEIHNJOSGIEPR f L}diORf 


FF- Brigham Financial Management, Theory and (1) 
practice, the Dryden press, 1977, p. 675. 
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tùneahz 2zk LDL tCORŞÃ operating leverage YETI Rf 
š ÇORT BYET RI +f nep UfeK! 5 OZR yz!f 
Rin Lû! ® alg O5 AAARGYETK2 gk 
EFEDOR aftoOSRHOAZEBUEYETDAG 2 GR 
JÎNÎ ù ZA KGUE OSD ZT CDYzZS FPF YETRf 
+UR@F yYzUTRÎ 2 GIR +L +f E LB GÛ 
dı TIQE O5YEET RF + dp +nep GE lerz 2 A 
YTRî ORBDOK +û Go tne ê Özöi Hf adf 
KGĞIzUFã A1 dSazDEipE |j OGE!BPEDZ 
(6i +E O5OzgST Hf adf Bi E |Lf AOAGE!ED 
LPEFRI!G2 n! LE Ua" IHNjJOSYGAUY auFaz 
Î ùZABIEDEOEK YETRf O5! FEF + nep ydolA f feb 
Hf adj BEA 2 dqiyjA KEiu Ljhi iz yok 
© Î ùZZD |51 RA yEERf yok ZZENEK GIDOzS 
1 ù Ueù okt! ùR@Î !q2 GR a GF BEIKZ GD 


leNFHF DUE FERI) FEAF Up Oss faz (1) 
.Ëdl ËED Û dË LJ +IpdZ 


1 
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KÛşızdZ jı dš#ù lao YPfp K EEG AÛ 2 TK 
U PIUMG! Ljzdf fo!f HNjYPID SSN o UF 
umijf Do ffe Gpinaf KGET df LHZEoAf ¥ Lj 
Lj RfÃ || üÛù NA I af adj K Gad GPL 
.qo...LjizÛ KGET dk 
+R LBKGAGZ aT Klatzfd2 gf LDLjD O5 
ÃoLN} n Gigtp OGPGLDLjD OSISLgofAF \GoADZ 
Gira jı ok rO > 3l URF Db fifeK yd fief 
2 ù DHA + ùÙFFzRf 2 SGA leùü TENE +! !CBIA K GFF 
«0q... yp KÛÃCZAÃ 
AT GF U ùzhfFûnÃ La ûù lG d4] lj> dA 
ADùR&KIŞ ft G5 GHI] KY Z1 SOYA KGET dF 
NÞT AHR&ND Gj Z4!@f IHNjOS52 O A Uatzfdz 
Î ù!g+ù 5ë lekeùu: || GpOFEE yok OA Ueatzfdz 
«LR GÛ LzAcRE LIZ TÎ !oGEEa 
U 2A5 f fHNjOSYMoYA i Rf IEF yi aA 
:ljtRS fb ¥ Cir R OG Or fof yF 
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NJ dn Li bZeRGX+ KETE ÛU Ljialgz 
DOCCC GNfyF OSIRFYETRI 2 gk TK UB 
Lj dell yKELEtzfdE YETRf 2 gk LDLjD O5Nhj 
Lai DMBFGEnNY food ¥ OSHA. KGW 
: ORF NAF T ZA sa 1F LIF! POF +p 


yPAf + ip 
K Gu! dp 


lAıÙTIZ 


laAYETK2 dgk- 
!ROYETK2 dgk- 
YETRf ORBDOSE 


(LEO 


LH |IêÎî f KO IG U’ fezf f yüP LO fAf LK 
2 SĞ+K+ùÙ OZ Leb! IpLYAEI RGF YETRF 2 dgk 
YEUTRI 2 dbFKLDLmo CBZ LAlJDFDIBYETRf 
.f \alJDHDIB !Raz RF 
yGi def Î EA EFA RH O5ET olğ:L}JF yj JA 
+R LBYDC yRzdH ùdG!f KG zbu} + dp U @Ifj 


. Lj gZ 


1 
۸< 


yARın!î Kod az§ Liya Rf NÎ ZA4BÛ!A 
:O&f 


WMaDaatt z IH 
Šdê,êtê ê (bè kt) 
diê,êéé ا‎ i : E 
Lia TIgF Lh jA 2 ÜfPF || GILG fA Lj 

fofÃ Of 1 fo LING yztf fehš BéGSE U 

U ùRPYjt o bC yfedd CIF CaO PHAN 

Y ùt LL DIHA LSa TIE LHF OBYETRI ® Of 
edl yf \algFO5U Pj o UE PY 
ebu’ AN yDfzdî \aldFO5U' PHjNDLY O5 
aUUPOEK Gi Uf@Q OK LD Hf aclf 

.f lg Ö5tu Pig x LaF O5+zedYyEAUF 
GSK fatzld yt KIR fBDLj- Gir fA Afûl| !Red A 

Oi SGTWAZREG Y 2ZBOR - RUF ETR 2 gk IEE 

|| !Ratz GML OE lalgHEIU YETER 2 gk 
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LHR @ijpeÃeu 1ERS Rf adf U algo 
tùdpÖU5atD! nefhfieA Aa} fo A GöGio e¥D 
+ùdgB yCizdf EPR Ûf LFS JizTRf eFDOKE 
2A \LdTIdš DO5(le¥p!RGYETK2Z JER YEETRf 
OiSHRDEDAEE Lp KEE E +fOFO52T old 
+Ù URfedjA YGEUTRf OFEDL FB! !Gif IHNjJOA 2 GR 
La} ZARDEHRER yA URF aT GhETOYHTT 
.KGUUE (E 

OPRK YAK Geng HEE U Ljfa lg !qlfÃzÃ 

: SRF NAF Û Zffed> 
+ùzged yÙTRf +afptnepKjRz LFlgBZDIED 
1+ Bùu KGFeùT dš GP FO LIK AF GIDA 
KEP!f fida GeThK dF || !R EA UF yFYA || ùf 
KERÎ dfzbz GÛ fJ ZA ÛDÊ ãA'!f aR fA 
GeùT!f 2 dgkÖ5U' @Plfjt footu PIF yA uF 
Cid!R& YA DLIDUELF YFYA yUK Lj Ö5+!GBJA 
2 dCi+4KOUSGjeK! foSURF KER dFjeK yok .ONj 
LyÃ ùR@f yA Û SSIEE + Afo LÃpt!eBA GeT!f 
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Kp Û ù!gî FD KUMKLF KER dba KEY 
. ETR ORDOSZHDYT IH 
DKCdZ +Z yA DESE alg DBéG5CD 
yT TPR f Î !gKa! + o U LalQDHDIBYetR 
+û FD Gp YORBYAT DEE AOienazR& 
1KTRf GpEkK +E Kofp DOGG U!Gf o Il 
AU FDODT Rf GiFpI| !A Uefa 2 Gf Aol} njûdz 
Î ù!gî fSbKÖÛRAÃ GEH KÛÜG Ö5z laldF LHXo 
Î ZAPF yzgî fe ylû † ® KGa dU’ Yj 
LIYETRI +AFp+ nep = PLFA. JET Rf EKEDOR 
+ UF H!pEOF EPR Gha1gz Û JPGf fEByUP 


f ۸ 


Y۸ 

Lh ® 

.YETRItdgptnep:t P6 

.JET Rf ORDO Caf HDLjE ۸Û 

. K GU ÖO5azRf +RDLj YAÛ 

: ORF ler! gate LF !RÎ 
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YETRF ORDO Oat +ILj 
KGUUF OSateff +LLj 
Î ZZ A+ !gaQF IANS SUK! AGO DOL jAf LK 
GAYE JRA IJDYPIp OP LE +19AK GEFA 
. Kidd AR d> 
KO zDERIR dL +f KEES GB K aK RD 
:+ Kf U Aegf yb OSGI 1GYPEDZIKRPYUP LZ 


SLUM 


= YER tdptnep 


KG ãÃR dXNjj d \goADIetzfAE! pf Ujj EC 
.{foÃ ËĞĞĞĞ ÖgfAÃ üEoÃ eC ît yAÛF 
:OGf yYET!EYPAF + ip BIE LK EAS IHNjyUP LK 
(E Ei 


lazdyETK2 ùgk- 
+ROYVETK2Z ùgk- 
ETR ® OR 


:LF5|| !RÎ 


KC = Xx e 
[€€€ 
(K Gu O5atzRf +pDj Y^ 
8 eC - ECC 
Dd =O x 
6€ 
ECC f ۸ 
TEE t - 
%CDd 9۸ 


€ 


2Ã YC HOKE atzk LD! ndî INÎ lk 
EC YfEOYET RF EREDOR COSYIIAEKÎ !gi fS 
Rf adf UzedyETK! Ap neb 2 abi Hf adf 
DPR f Ljıtok Nj. Gi Di zEdYEDEUOKAZ +25 
LAX fo GZhgf OSYETRf +afp+nep ¥ Fo H0Z 
CSffook yAAZDER +nLVETRÎ ® Of C52îzK 
: ORF YET T IIIB! HEEOF yk KEK GEF 


lT N۸ xt 6p=f ۸ 


vv 
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= JET Rf OREDORE O5yrAfAF aff +pLj 

Ku O5yAEAE aff 4IpLjx YET Rf + dfp+ne 

+ùnap ANjt !fadf HNjOS fiAlf yÃrjıd CFG Ö GA 
fade pleÃeu adî BAS ORA YWETRI +d 
Lj+d aû PDH !FEIYUP LHADÎBBER S5 IBY 1A 
+ùdîpÎ ù ZAFEFZF JETRf +dgp+nep = Gq! GHEPR f 
. ofA JP 

: OF NAF T ZEKE LFF ® 

DK -Y 
لٿ إا‎ ıu tp 
(t K +DK) -Y 

YETRftdfjptnep:t P 

K GUE! jp :YÛ 

.lezfdHREDKU 

.+RG!RE KÛ 

Bı pNj U’ fei fğ Î ZA Û IB!f JÎ !g ne f5 
KÛ zid At d2 DEHA \gofÃ YP +P GB Kak 
OS azk LAZ fo dk JY OA ÜEoAÃ eC 
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yzOAK Gi zU (EE yf t1niL YET Rf ORDO 
ytzùTRf +dfp1nep x hPL FGI MNOS. EDA’ 
: ORE laPÛ +f 


dCC 


dC 
: ORF NJAF TI ZEHF +!EEQDSU’ FeREA 
YA xt .6=f A 
ECC =%EDd' xê =f ۸ 
(KE I !o fo %EDd' YfedzK GiuF ê LD D 
+ùn2p yU Ö5] !A MeEĞÊ yfzclbrtzTRf OFEDOK 
L Pai u fAJAÃ . (aù šELÃGı hš ODS) ë yETK+ Afb 
OEE FAIS KERO 6 AFT ZeBK INNA +!fEZ 
YÎ o! + RHKK GEO FPZOOBYKEAE Fr LBS 
Ri ğîok Ö5 || !R FzNEJEPR Û || !Ã YzTRf +p +nap 
. ya atztf 


+ùn!@dZ# ù oÃeodjÃ + ù TEE LDaRo!f JNJ ! 
yf yFNjaept ZE] HéKÖRÃ 1ã GÛ Kezi 
yid auFa Of DEDE RifoKÎ !oFZAKFPLFFLj 
Qi5aù zk TN) FoöLDLjt# Rf af x tzKORA 
+ù dfp+ù nep yÜùP LHVEETRf OEE cp O5K GUE 
leÃeùu !EMHR Öi Hf adf UFIdBApnAAdF yETRf 
lag YA LA zd fe AZ aT lf fFNjK AK 
2ù fp Oi5Y ù E OG Ned aap O5akk ORF 
Kodi Rf adf Uu Plg} AD zed YEU 20Bdz 
Ljd2UPÛf ¥ ùIgIf +UTpEGK U' az O5CÊNS leev 
Nj nAf Î ù lZ4| !HÃ tii aOFd O5! DJA eoFd 
:Of 
Financial risk RIHEOYCOE 
C5ydakf afe|hPTEHX4ThOREK! JG OF} Lb 
JUTSU KY ZÛ 20BdFTNBEIA! Rf Kf 
Î ù ZHSOGE af Lp! DA PCR Û ae|hPTEU 
Luc ÛA yû aff i afeù pLjnteT EDF! fiızlf 
yO OFALIX Lj piZ || IjLKLDOUgF 
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Lp! Û ZEEE +RpIHiHaK ÖRjAÃ +d aoBajÃ 
ET dF +DEÊpAZEEoAE ! RAF KGERU KR 
+ GU yc 
:OGf eTabI ezl} DY nNSYGAFfHNJOR 
ا‎ 
yÃt Û Öiş 
Financial leverage +ùd@F+ ùzŞef LPO fAf LE 
|| !RÖltbÜZAÊCĞ KI fray frieij o ORA 
goby cweC LF le ll NedfLD 
yA DLBZEËC LDEPc BErpHAh U dtp OE EC 
KIRL 5 BO LE GPEIREP GfEGK f OTF 
LEG IRE OSIPÛF yok fa tffodt! AF KGFERÛF 
|| UREA! RF KGERÛ || REY T HAAS E 
Si5yùüRS fo GHG NE] !oi B2 A Lf 
l(c BITDOùA GF URO!f lafp O5LT1GE YA 
LJ5 OFF HNL U Üü&F adi +5 DIHjr azk 
OQSLBHKk2 A EC +dGi Gege Rê ePDI1Z 
T Rif adî BOFQF LIYA fri pLEiyu e pidz 


= +3dFtzŞef 
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+ùdGi+zŞefÃ 1 dd OFA Lihorr Af ue f 
Uz LD ùl! TEE LoS FNpZ yf Û ZZ 
LZR NEP > +2 A Hef FU AOE 1d 
LFeRTAF PP AHEA DDT <> +zjAÃ +d ora 
ORF aOFabBUiI+eTGBS T1 Ff +UQF 5 fei! Lobia} 
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lı TI Dé G5CGAPĞzK LF Njj CEC + Ef 


VV 


+ af Gj T OA +o eRÛ! +aAta! Ef LHR 5 


- ¥ - 


VLVUVVVNN 
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:° +f KCEBo!f 
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(A = ———— = 
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(1) James C. van Horne, fundamentals of financial 
management, theory and practice, the Dryden 
prdss, 1977, p. 3s 76. 
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- +ùelf DK Û +b 5 Ao YKEORJA - yz DIDE 
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IR dF asta OSazDyItf adt Go +nep LA 
Cirfpt o LHHR@F 2 dGR +N ã pd} ZZ kK 
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.GBAnlEET UalgE Gi U azKORf aOFdf 
il AUCH 3R abSEEIf YE YG Lb 
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(1) James C. Van Home, op. cit., p. 370. 
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(1) Clifton H. Kreps, Jr., and Richard F. Wacht, 
financial Administration, The Dryden press, 1975, 
p.258. 
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(1) Soldofsky and olive, financial Management, 
South-Western Publishing co. 1974, p. 386. 
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y@ yd LD Zaf GHibla AEA !f +f Lê 
.lalgbZazztf +f >= ¥52 A % Y lapO@Z 
ا‎ 
apAArd! dd KEG f LAFE || IjLR YAS 
+ùdéiKjafeù p ar fA yThZE +zK ORA aT dû OG 
KEG Hf NLA BER Û DFE |BAXKIG GA 
GER pã ıd} IZA alg! dpi ZA2TCGOE Gj jE 
.JGAÛf dg Ö5CESÎ ZZ 
52 2T + GFN|BAF || BEGEKEG !f DLA 
LOBE dj Gicip ycğlh E PKORA ye ÃAozngî ectif 
- Döë- 


:GFDYEFUE yo KEG ¥ IHNjeAfk!t o li] üdAD 
: Ging ÛŞoDIFÎT ad Î ù ZABipip yah ecel yak 
RT oF GIFPRI f 2 Riu rieipipyağherêlf aGFof 
ai PU yp GU ocfaF + E Ûf Kf Û yak 
Ljîuhyù af OUSYAKRS CT aFÛf Ef JE RIA 
yt fea Ö5 Gili BIO LEK! 5D aGfoA yzÃRf 
2 ù REK! ù GfoÛA yzÃRf Ljhyotb’ Hf FE 
OztzÃÙK JÙHNjLZ ÖzzÃk JHI Ufed KEGEL 
. CPC 
qfeùp 2 zk ORA yaz KEG LDÎ ZAHjjAA 
yû zÃRî yù+éijL jhe! GIF! ar pa bhtepF 
ã ıd adî Ûf KfafeùpÎ Z2 k2 A aGfofÃ 
† ùDhADErr qf 5 qok !qi fDi Hf YET!GEHAA 
Ö5! !Afra la 1g DEÛ + f +f U' PIHORSÛ 
Û yet f f LPETEHHTTÊ Öz Rf af BA ¥ 
yeÃgf 1 ¢ edLLA Gof A q LZ CSL} 
NJ öÃKÖüU 5L TIDDGF afl eGLj f Z2 
iD aû #Ûf Kek Ûf yiczÃotL jlanfodt eêif 
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+ù zejAÃ lad! dp ZOU ff GAIN Rf adf 
LUHSLDLDHH o Ue Gj Û + !f +f Ö5 
A! Gۍt‎ fo HA Op jG O5 ett x alif 
LZ LjoNip dt KGIzÃ¥AÃ K Eee LTIgF leffoK DEK 
.¥ AFT ak Ûf Di 
ei || BIBI ZAznfod ef i !g ablğ fÃ 
LFA LY iT oA LIQ leoYfAS BHGfof IRORf 
Î ùZAJ5YT lz 6š BAJA j AT laf lziolf 
5N KiDZ HA yzADIDE e LjXEn!f || !R 
U aû 2| !HÃ + Ef DÛ + A + LK GA leÃ[ 
Gia ADEN KE &E gK fek f yFCEOSNJEPR f 
fodSedf 2 SLA FibiAÃ!t ofp! BZAIŠ5Kfe 
BOY LIBRE +r Û KfeGR Û || BK 
yùXE2 AU tapî dF || REDIDEitpydfthhenfod 
.ã aPÛF yf af EHP i i !qfifoatEn 


(1) E. F. Brigham, op. cit, P. 590. 
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Lja¥sùn || !ıhaNaö2 A Gj f LD] T ÛAÃ 
Rf KE Ö5lp@fof KZ RIA Y feu !f fznoalf OK 
CBO yd FEA Nyc 1p Gp ffeS 
Laz || GHILB yA | K fA! Ö5lenfod 
:GjZ qf SBIR MNGSK OR Y OF 
yûu Ãaštef Ö5lenfod EFÛ 1Ez. PLB- & 
+k A yapBalelev yal Tz Gf 
. OR 
I otf x> Gf leeùv' Pua} Td5|| !RLB- D 
. yO +E 
tù AZ lenfodt ORF yiiRSPÛF LB- d' 
GiB Gi NAfEf Lu Ri +i u Ûf yù aff 
IHRE Y To OSG rok 
+UUREAFE yiaff +E lele GeAsugLb 
T ö2 At Geni fNLDSBYKEEGEÛF aBfoBo 
yû td Ef yed fhteigaÃn5t fo Î !oleeu !E 
:|| üaFYIG LIYGFEzZ B I ZZ 


- HF - 


yzADErDÜR 
|| AoyGF > B 
lanfodEBED- ye ADZIEOEEDORY 
|| AoyGF > B 
UNE afi AFF +1 25|| ILDOZDT Rf ad 
(6i Zg- adinfof E +!G Ö5- DIEBOSLE! ® 
I DKK ADš aPDnDGeT Ö5eÊÛF || RZ f 
Ljıa#ùneff x ùjj ofA fFEf KjRS |oKK fe f 
EO 
eile a&infof LDU laff Ari ler Ungf Lb 
DE ÛF + E 2LL} njÃ LjiDrAE pA FENER d2 
Gr AA.ydEšÃ Ö5DEÛ af aimp2 A af 
: Of yOEyÜÛP LZ FN) 
Lpafız eT ÖO5NKEEGR Gf GTÜf foDF 
ûk azùî hKGeùT!f ã fogEIPŞ\ DER + elf DE ÛF 
. YK PEP fF yfzdš ok GAA FDA DI Dije 


YZBGذ‎ lod Fa yfzdk rê ( 


) 


Gd |ofk2 A DEpAFfNIKEZAKLDOUGFE LK 
LHZHOSOF LE +SBLOSNY dC Bi ZIT o A 
LDU aj YAHIGLOSYfeAE KHBEGK f rg 
LP ù ZOE DSN DÖ Bek K zep fp++eTIf 
yùğioRONSNJFEPRT f EEiZÛ Qù !f ÖBzGfof 
CIHÎ yU Ö5! fol Rf UE oK jak f 
.lanfod OFPÛGb r ÛF yiakf + dF 3U 
ljafp Fe yfedš qok yASLE T Hf af df fNLB 
2A DEDA dڑ‎ GREp!ZeA\BFDyÜÛP LHZDC 
jij NjK fiz 2 A GAÊ %EÊ OBZ If yfzd4 DIS 
: ORF NAF Û Ze Ûf 
GBA pt ALJEAU G!ZzABRD ZKHA f! 
Î ù ZF yfiızd3 joK OY gEDOLRSZANY; CD 
Dl BNP Y nfAlf Ini ANjGEDC Ijefp at Ûf 
tùze MDĞIED/ÜùP LIYE ffe yfzdd |o fe 
.Njrj CD BEEP 
a 


ak Fi FE yg 
DE a4 
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__ EDX 0 
Nii (SA f OSD 4) Z < 
ai nfof tù PEY God SEF [E LEGO fAf LK 
i BÛKZ2AÃ LJjIXE ad K GÃÃ K Ebe HêfofÃ erBÛF 
ûC LhdaS/A !f OSDK!f +p U PLT !qlekeu !Go 
REN K yî Hf adf hoff DE Dj ÊĞ Î !oNjj 
.Y@Ez B 5 jA DO5HeTDAGIE 2 df OS5fREP 
yù DZ që ef aGfof LDL Or ff LK 
Si5tteT!f DÛ +i !f taf 2ANKÖSĞIK yol Šer Ûf 
yùgÃ Ö56YKËNKır Kk IK Hf JY+T!OYGE > B 5A D 
yU HA eT DDLEDSKES a0 df ft EEF 
HN} fooLDHGP ¢ LIF 
yüùüP Ljıd g2 fri fHNjš Fok LAHFETYS LFakLJ 
Bi af yfEdL jA ytd FES JEEZ jhingf û hmEFf 
tzu !f +ùT aff !RAANHf JARE o UWzHOd |odf 


- Ed 


4b ùùhefIk ÖRA ff DEY ya DE BTDLED 
.(%Ë - %0 
PÃndf INJA Ö5OIGLBHETDZ & LFA 
(6i Zgt ù dog j#FET!f KEFKIRQUGISLJ || !RLB 
Ljıd¥fofA Df L}INjrj CË) lenfod etir ak f 
Û adî Û Î ù yfzdd E Ûf Ge f yÜÛP 
YA DAF FE yfzd3yd= KEST Hf ANA %ÙĞ LE y5 
Î ùZARıT of !HùT SNEXKZG 1 Rf a dF LBZ 
BEER f (6BiZÛ Gi rftpyù dğhyeADiDgî erif 
ad LÛ+H2 A +ù!Gf IHNOA UT Bf NUN 
:ÖONjK ÛGbf 1X1 fo DYP RAT od 
eile ak f eEHenî HKLDiNFEjHêE 
Lok || !HA UBDGLYGAOSDC Fe yfzdihenfod 
FNL! o UF f N 5L adf dU FeKL}Z 
iS EF Kef OSNJEEÛ ÃdZyfzdšeA( Ö5U' deff 
: ORG NBo 
lanfod eB LAE ¥ Lj= +E Ûf Y1 GO 
. af di ZEF yfedx 


.Nj dÊ = %bC x Njj CË = 
fNjyÛüùP Lye DEY YI LLFBYHTY fra 
:LFÖJ| !Hêd;Ê Î !oNjıj a LZR Ûf 
- DH! eGêÛ ûzgAf Alî yfzdz 
aBfof LER fzNDE !f eEDSBAuiî afidz 
affof Rj yüP Qaf LEYS YT Li 
qi 


%ED =ËĞC x س‎ 
dC 


Bı af yfEd yO Fa yfedd ABFOY4T! fri 
:+ UF +! yUP LAY AOAE 


a2 


Š5 D# = 


Lh ® 
.¥ ADA Ff JEAyKES Y 
. Aa daf LADY Y { LyAEa 2 
. DK DRA 1f YREY 5 
.OzygAf Aif yEdyRE3S DZ 
- Fd - 


: ORF fn} I'S +!EEOF OSU Fera 


%bC = %ED + 


= 


ا 


Lato HUT LH!GIf WHNJOSyAR DEA 
N fp LZ U PY LPIA f DES tapi ZUG 
:+ SUF H+! yÜP LHX A+ SÛ 
e2 
$ DS Y 


ڈ 2= 


Lh ® 
. DEDA ¥ tdff yYKEZ 5 
. eA daf LADEY YF LyKEa 2 
.yAd FE yfEdyKES Y 
.CzgAf Aif yfzdyKES DZ 
1 5 
N Cû 
CED- ĞbŠ 
1 Ö52T olf OFF aGfof +A DOr Af LIK 
ack Û i ZEF yfzdieak df aC ! GPK f lrg 
.%DC ANA ytd FES || !RLE y|öÖÛ 
- FF - 


eer ak f ERHETIÎ DKLDÎ gREEEÎE 
- %Ù Lhdyù MRF aefıkK feck f Ö5lanfodf 
%EË Où Bf YfzdF fHNjLFEA - OFA KGDU’ feREEO 
Laz kak LJ +teT!f LPEFOOFE LEH !GIf HNjOA 5S 
ÖOGEA Gipip yd ZE 1f N a5LF af df U dek 
|| ù!R Or AK LA 5A !f GSD aû U P2 A 5 
: ORF NAF Î ZZ 
= fof DK DE Ûf Y1 OF 
Î ù ZEF yfzdx lanfod eR LAE ¥ 1 Lj 
.Njj &,CË =%Ë x Njj ŠË = ak Û 
OG Rf Kf OSO LDS Y U LLFBY+TY firi 
që, Î ù!qEUKI ak Û HNjyüP LAfeS2 A - 


.Njrj d LÞIZFENNIrj 
= Df !f ORÊÛ ÖzgAf Ãozf yfzdZ FS 
%djÊ = x : 
dC 


Ri FEf yfizd} !oyT ARF LFA PE E203 SUA 
. a Û I ZS |odf 


- Fe- 


22 
5 D# =5 ¥ 
Y5 


%EE,E =%dE + =5 


6 @ 

A LIB DEUHS af ÛfF NLDA ff Lj 
bi rpip ydğhz Gof afep Lj nA tetra Undf 
Î ù!g%êD Ljıa¥Ãù ngf IHNjREoKÎ ZApÃb 2T ff yr 
leÃeûv Rio Rıf ad (%EE,E - %0 %EË,D 
LHIXSERRoK LcHORA Niji Ed LE DE! 2û U Yj 

:Gjr az SIO! +A f + EF Bfok + !FaAYUP 

22 
š3 DZ5Y 


ڈ ج 


2) 
Njrj 6d; =-—-——-—— =¥. 
GED- GDC 
erf ak f NiHeTÎ Dk LD KIRE UBĞÎE 
- %UG laf p fk afk! E gK fa f O5 lenfod 
|| ù!RLjZ %ûi BPA p\EEh> leBadEK EDU’ feREED 


ا ا ا 


- DEE - 


\RğT Rf adf LjPOR af KEK yd AT Rf yFzdf 
Gav AKKLj+{Ã GA !f DE! 2ã e lekeu: !BNF 
: ORF NAT GSU NIKE j 
= fofAf DE DE Ûf Y1 AF 
af UF i ZIFF yed lenfodF e LDH YI Lj 
Niq DûC =%Di x Njj éEË = 
EZ Oi5- Calf LAME YS LRed Rf adf 
.Njj dDdC T !oNjj al LDAZ ef 
= DF! ORêÛ ÖzgAf Alî yea E GA 
Dd 
6 
ak Û EFE yf !G!f HNO LK 
Lı dD f +p LIES GP, ADF LF fie O22 
LZ OA f PA LE DAST Hf ad UNE at aulgz 
Î ù!qVùT ARf Lt PE 11E SURA USTU Np 
: ORF NAF T 2 !HÃ GK ÛfÎ ZA |od FE yfzd> 
2a2 


5 D> = 
Y3 


%Ed =EĞC x 
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3 ëۆ‎ 
%Dd' = %ld + 8 = ¥ 
CdC 


Ãùngf yo fp n ak ÛF fENjLDOL fA Lj 
BEA p- aderî df aUlQZHZ +qdÃn5Î !o HE 
yÜP LISA !f ODE +apLpFEQ i Hf adf %d' 

:+ Hf 1! fad 

2a2 
3 DZY5 
.Njj BC = س‎ 35 
%Cd - DC 
LPOOSYùZKK+ ENÎ +|ğo 5 IBI YO LDBERA 
yfızdlanfod eB aK f rEhK df fro tteTf 
LBP dF yrpLBZY ADF FEF yfzd3dd ABS f 
a azKÖSY Î SL! fENL FBUEITLYGASSI] !HA 
LJB(Y 5) ytd yFzd LFF ji of û! +E ad Ûf 
iè DÛ! 1 af 2û f U FPIHjIONI| !R +! 1nd 
yfzdhenfod eB ak f SBtteT!f eGLHG Ö5 
OUNjt SFIS +n LFS ytd FEF yf} ZEEE 
DSC - 


(AUF LPAFBG INLD ok Dû! T aff 24 !f Yef 
+njAÃ HêofÃ OLpÎ aokLPDYnSK GET DEZA 
ĞÖ5at[ OF GRÛ Lh! o UDEÛF + LjPOR ad abLj 
> ùt Û LaDy Ûf +O 2L} rjÃ afb ÖdF adf 
PZ +!G Ö5|| !RÎ ZA Û@F Kfefe| DIO ad! dif 
ĞÖù5leùnfodt edi lef ak f eg ZA+eT! lefp 
LF yöÛ ad Û i ZF yfzdtd ar Ûf GFK f 
Î ù!g a RDY n5(ÖOGf yGoÛ® ¥ ABF yfzd || !R 
+UHPEyEDS PTE dtd rr Ûf Kft ÛF || BYE 
edilef pak ë2 A +!@f HOA (AAU K1 


|| !HÃ DÛ eGêÛ gait foöÜü ZABjtp yağ 
: OSE! pH +1603 JUKYÛP LAZ 
a2 
5 Dz =5 ¥ 
SC 
3 dË 
UC =5 + و‎ 
dk 


1ù RE DE af DT ZAteTf ULESKYET fri 
tau If UIE dA KÛgeQ CD KÎ fo U PIF LZ 


- Dt - 


HET! KpU 4| PHBA ûj DEER f 3b! 
Latta KO! DI U +OZÎ ZOEY y+ yev 
YùUTIEM' GiFPILF LAZ aff DHF oA i ZALQF 
yù aARf yüùP Ljıdš lod af yfedzfns AST Hf 
L2 Af Gj Û Awa fff yed ja yağif 
Kjed f Ö5!zeÃq eref ak f igLHEOR df 

. Ci bC Fe YEA XEP LHS |od + DEBE 
Lj d#!GIf HNjOSANR dL} YN: DEUS [Nj 
Ö5 Gflp yağ zeÃd eC LHI LP f lrg 

H DEZK fe f 
:° 1F ¥ Goi! || !A ÖdES êr +A 
Dj Û tù BÎ Ci ob Rf KGeARf LB- € 
tùdaîf +ù u JA+!AlQFE Pf +RRuU ! yr PR 
. fof 


(1) Soldofsky. Robert M. Financial Mangagement, N. 
Y.: Cincinnati, South Western Publishing Co., 1974, 
P. 309. 
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1R f f a5LE! oBDtÛ + BÈ KEP Lp- D 
U' ùzhyùü MME - HET! URF - DEE 
laùî A Î Af +!AZ YAZ SER o GF 
!pLHZAE Î lq LjhefekK ÖRÃ ak Ûr 

. GPCR f Ö5Y Aad; ecel 
(6bi ZÛ +ùojÃ ! ze Ãd OFÊÛF LBL RD! LA 
Yeu f AR |ahekeùu 1B PujK2 A a Û 
tû! yh zKLjıdPUSJ| !kÎ ZA a ûf 2 ŞIA 


|| ù!RÃ ÜLjPÃÇRı df LjPEEÛF Y ZAR £ GEP f 5 Bf 
: OF NAT 
2ح‎ 
(z= - €) (U - €) (5 D# )=5 Y 


Y5 
Ğinj yuu PR OURf RR f YEAYKEU Lh! o 
DEF! Pp LHZRDHj la AZ 2 dgkyXKEz UKGEeARF 
. jak f fedF 
2 SĞ+K LA %dD +RRÛu !f yJAızd 4 DH; af fb 
Î ù ZY A DA FE yd +rH2AKU af 


- ëd- 


(edieÛf a goy aff + 3$ lanfodt eRU ak f 
:OORFE > (k 
ۆ&‎ 


ا ي 


(CÛd'- ë) (Gdb- ë) %ED + )=5Y 
%d;të = CtdtëD = Çëë x GEE x ÇÎ = 
(ti Zq GD LRT DIEU + Di LB YT! jû 
yù|SŠ ÛDUeThé+eT!f O5lenfodF DEUF efDeGX f 
CG KÜA#bĞÊ zx A%tditë LF 3 lod FEf YEzd 
UDI] +R WEiyù u DYAEBE ÖneH!f ak Û 11 a5 
Lêt elel aGfof 1A5 GA A 240 lê 
. CÛ K[ dA Ed; Ëë 
JE lg ùURfeQjAÃ + DF YY NDE ez LPB | 
J\uigp fj i eÃodf 2 ff LF ZRA PAE UF 
Kfgeündf U' ùzhyüùP LjšteT!f tdpye BYR 
Jı |K LDÛ\ [UF Ljıa OF 5 || !RÎ IZA UBD + Hof 
EÜùT Û NOEIGNEEET KFA yp! teT!f +ajpY Gor 
Î ùZZERKk yok yr AE ) t¥eTf Lb! DA DGE 
+ÙR@ KCidERÛF KjR yùnÜf tù BD LBER 


- D- 


+U!fadf EPR GiteTY tp ¥ Go K5YfpaAffodjA 


:+ Hf 
U x2 (U - €) xf 

۷ +۳ 7 =Dš 

Lh ® 

.+teT!f !dpOzK:Dš 

f fêdî yùülpdeù!) yYeùTRî ® OR OzK:f 

. (¥ Feu f 

.1R@u !f yfedDIzK: U 


KJA U Aejf I ZA ZARE fjAgf + dip OzK:2 
ni +5 
+ù &D KJB JA U' Af 1 ZAFEf JfEADZK:Y 
. nif 
GilHctteAptdf +g +eT!f 1p Y Fo ê - 
: OG eeRdF aTadFEPPR f 
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Dš 
:L ® =0 


.++eTDAGE! !G!f OlzK:O 
.++eT!f !pOzK:Dš 
.+eT!f yA Û + RAF diff OzK:2 
U PlþK ÛDY nŠ!+eTDZdGF +1G i ZAHIjgHAA 
GBfo lafp O5YA odt2 dte olğt ® %ECC LF 
:ÖNKÛGzf +X T f 
Lj ayù H+eTDZ§ odfF! dd! !GIf LHKLD- € 
ypDIteT!f td LDOzST Rf adf Af ECC 
Kok EZÃAÃ Ö! E BAT Û + REF +f LAZ 
. ya OCF YTHf lap 
Lja2HH+eTDIR odF!+UdF!!Gf LHKLD- D 
1+eüT!f tùdpLPÖzDI Rf adf AM ECÊ 
1! dFOGEA UAT Û + ®RBf tf Lp} 
. OP OQ a df +!GNEE[ A 
ù! +KpA#+OTDHA od! UdF!!GIf LHKLD- d' 
1+eùûTY +ùp LDOzDT Rf adf Mi vC 
- ëE - 


Î RIIf af AN UAT Û + RB + dip 
2 ùÃd 2ANhR NJEAGZOEÎ T f fof yil 
.+teTDD@dE 
HOUTDAGE+ Gf Y Conk} P-PDOUYE LAK 
:L RSA ëËë KÉ +d GiFÃpÎ ZAfKK(f ) 
|| AD yG dz B Î ùZA AOA Ef yfzdZ ° 
Vise 
. AC +R f VEZ 


. EE \FoYfzdb 
.Njrj 2 !CÊEÈËd'+‡eT!f yA Û +ERBf +olfif 
. Nj DEĞOK YETRf dB OR ° 
: 135|! 
U x2 (U - €) xf 
+ 


Cat x ÈDÎĞĞÊ (Cdl - €ë) xDËĞKC 
&Ê ` Ck 
kË = 
t¥eTIf NK IAT Hf 2ANRF ã fn IHNjHFAA 
U PIgt o dd GE OSA U PIF yÜP LAZ 
ED yfhrzdtijù T Û + ZR +f LE ti f Git 
.+OTDYQF OG YTHf 1G FST Rf adf AN 
 Rıf OGidE eT Ûf Nufğh2 frPLDOUAE LK 
+ù!AgdŠ5!+eTDZGE!!GIf ye I !qNFAE KYAGIj 
yÜüuP Ld] ù! JC @ÛF yCind 55 GHo! dg 
+f KfGenif 
.KEiUW!dPYE ° 
«Lf Dib U OPK ° 
.KGET del GF U zhî PK ° 
. OR yz +t GQ f yek ° 
: lata KfGenÛBiiêî K OSKEÎ 
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:1 OHDOT E: C 
OF! %AC YfzdB GIF 1teTf KEWE dp yee Ltd 
+H KfGenif yÜP LY HA 
Î ùZSA f epLHHDZA KF fe Ep: €/E 
Û 3H 2 pdf fifofA+ er Ûf KERGE Y Gf 
.!OTDZ 
URF YF 5 a0 Ö5K GÊ off U zZNYyBfg: DE 
KER fA HZÙUT!Î KGRJZEN yz 2 Frid zfol 
. O FH GAZ 
LHIYAOFO OF! %Dd yfed\RGE yhPA ye :diê 
.\GoADKjj dC I !qlfoADRijj DC 
EZ yD KIDÛRAÃ to yAT Ûf yÜzî f :DË 
UHL Db E 2 BA | GPO GÛR Î 
VRıhifoAÃ ËDÛĞĞĞ I !qyT SOF! DCE YEzoD 
YfzdaOcizZÛF 5 GF (EER dij zg O aap: d/Ë 
KGeùT dWT K OF! LF NFZANjCZ %ECC 
- ëë - 


EĞĞ LHFNNjg 2 DIK i !oLjizÛA tif 
.Njj 2 !D 
+Ù Bf KfGanif LDKRBEpI fegf LDU ferh 
: ODEK fp! Er q2 FRED GIRS LFA2AFRNE 
2 ù!DDĞ ù KEùdzjA+ŞR Rf I fegf 2 dgk - 
.Njrj 
Yb 5 2ûU ÖÙ5! rr ÛF KG off 2 dgk - 
.Njj 2 Dat ameugiF 
2 ù!DEĞÊ ù RA êr Ûr +z +f 2 dgk - 
.Njrj 
2 !DEĞÊ HE YG eَnÜÛ tr Û 2 dgi 
. Nj 
+ @ABf HG f KGET dife! leÃev' || ILD - 
2 ù!DiC ÛY 2 DOC abê ZRF + A 
. OAR Î ZAN 
aû DM yC exDfê! leer Il jL} - 
. GR Nj 2 DC 


- dC - 


KEP! FAO d+ ù RAG &! leÃeùv || ILD - 
zù DÊRE ÛF UF +njpfdZUgEÛF K GBRZK 
.Njrj 2 DC 
amtteodf + Of + REOS!ZAAQAFE || LB - 
.Njj 2 dC 
a2 AHA + Rf + EOS! 2AQA || ILD - 
.Njj 2 DÛ 
2 An ler! KfGenlf LDOUgF LK 
HeùT!IBHùT Ff YPOf +P HATEOXETNE +A 
Ljdۍ‎ ùoÛ Gùn Ö5ÖĞZK J4ThEÎj U’ eztj ORA 
Nag 
:DNHIE!UDE IXHIFG QE: € 
+R@F NB yAT Û al GF LIE BHF LFNH yA 
PpPOA DKNjj 2 !DEEd + PREF Giclp arRORA 
.Njrj 2 !DiûC 
la pKGERÛ 2T GF U 2N FPKOSGIEPR jA 
LDÎ ù ZAN lel ptêzT dF U AJ + FA ynÛf 
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